


























ZDV KLJKHU LQ WKLV VDPSOH WKDQ WKH FXUUHQW DYHUDJH XVDJH LQ *HUPDQ\ :KHQ WKLV FRVW LV
H[WUDSRODWHGWRDQHVWLPDWHGSDWLHQWSRSXODWLRQRIWRWDOFRVWVWRVRFLHW\DUHHVWLPDWHG










































































































06 GUXJ XVDJH LV DGMXVWHG WR WKH QDWLRQDO SURSRUWLRQ FRVWV SHU SDWLHQW IRU
WKHVHGUXJVDPRXQWWR'0GLUHFWPHGLFDOFRVWVDUHHVWLPDWHGDW
'0 DQG WRWDO FRVWV DW  '0 ,QYHVWPHQWV DQG KRXVH DGDSWDWLRQV























































,Q FRQFOXVLRQ WKLV VWXG\ DSSHDUV WR EH WKH PRVW FRPSOHWH VWXG\







,W LV HVWLPDWHG WKDW PXOWLSOH VFOHURVLV 06 DQ LQIODPPDWRU\ GHP\HOLQDWLQJ
GLVHDVHRIWKHFHQWUDOQHUYRXVV\VWHPDIIHFWVRYHUPLOOLRQSHRSOHZRUOGZLGH,Q












IRFXVHG RQ WUHDWPHQW WKDW FDQ DIIHFW WKH SURJUHVVLRQ RI WKH GLVHDVH 6HYHUDO QHZ




7KHVH QHZ DJHQWV DUH PRUH H[SHQVLYH WKDQ SUHYLRXVO\ XVHG WUHDWPHQWV DQG
WKHUHKDVEHHQDFRQFHUQ DERXWULVLQJ FRVWV  7KH FRVWHIIHFWLYHQHVV RI WKH QHZ


















,W LV HVWLPDWHG WKDWLQ *HUPDQ\ D WRWDO RI · SDWLHQWV DUH DIIHFWHG 
7KHUHLVOLPLWHGGDWDDYDLODEOHRQUHVRXUFHFRQVXPSWLRQRIWKHVHSDWLHQWVDQGRQO\RQH
FRVW RI LOOQHVV VWXG\ LV LQ WKH SXEOLF GRPDLQ  7 K L V V W X G \ Z D V E D V H G R Q D Y D L O D E O H
VWDWLVWLFVWRSGRZQDSSURDFKDQGSUHVHQWHGWKXVDFRQVHUYDWLYHHVWLPDWHRIGLUHFW
FRVWV GXH WR 06 LQ *HUPDQ\ RI  ELOOLRQ '0 RI ZKLFK WKH PDMRULW\ ZDV GXH WR
LQSDWLHQWDQGQXUVLQJFDUH7KHUHDUHVRPHOLPLWDWLRQVWRWRSGRZQVWXGLHVLQVR
IDUDVWKH\E\QHFHVVLW\LJQRUHFRVWVWKDWGRQRWRFFXUWRWKHKHDOWKFDUHRUVRFLDO
V\VWHPV DQG HYHQ ZLWKLQ WKHVH V\VWHPV DUH OLPLWHG WR ZKDWHYHU GDWDEDVHV DUH
DYDLODEOH &RVWV WR VRFLHW\ HVWLPDWHG LQ VXFK VWXGLHV DUH WKXV OLNHO\ WR EH







7KH FRVW RI LOOQHVV VWXGLHV IRU 06 SXEOLVKHG LQ YDULRXV FRXQWULHV SURYLGH D
































GLVHDVH ZLWK DQ DYHUDJH GXUDWLRQ RI DURXQG  \HDUV D SUHYDOHQFH UDWKHU WKDQ
LQFLGHQFHEDVHG DSSURDFK ZDV XVHG HVWLPDWLQJ WKH FRVW SHU SDWLHQW DQG \HDU 7KLV






















'DWD RQUHVRXUFHXWLOL]DWLRQ 4R/ DQG GLVHDVH VHYHULW\ZDV FROOHFWHG GLUHFWO\
IURPSDWLHQWVLQDFURVVVHFWLRQDOVWXG\GXULQJWKHZLQWHU,QDGGLWLRQLQ
RUGHU WR YHULI\ WKH LQGLFDWLRQV IURP SDWLHQWV KRVSLWDO FKDUWV IRU D VXE VDPSOH RI
SDWLHQWV GLVWULEXWHG HYHQO\ RYHU DOO SDUWLFLSDWLQJ FHQWHUV ZHUH DEVWUDFWHG DQG
KRVSLWDOL]DWLRQRXWSDWLHQWYLVLWVWHVWVDQGPHGLFDWLRQFROOHFWHG
6WXG\FHQWHUVDQGVXEMHFWV













HDFK FHQWHUZLWK D GHILQLWH GLDJQRVLV RI06 DQGZKR KDGEHHQ LQ FRQWDFWZLWK WKH
KRVSLWDOLQWKHSDVWWZR\HDUVDQGKDGQRWSDUWLFLSDWHGLQDFOLQLFDOWULDOGXULQJWKH
SUHYLRXV \HDU ZHUH LQFOXGHG $ WRWDO RI  SDWLHQWV ZHUH WKXV LGHQWLILHG ,Q 
FHQWHUVSDWLHQWVZHUHWKHQPDLOHGDTXHVWLRQQDLUHDQGDQDJUHHPHQWWRSDUWLFLSDWLQJLQ
WKH FKDUW DEVWUDFWLRQ SDUW RI WKH VWXG\ ,Q WKH VL[WK FHQWHU SDWLHQWV ZHUH ILUVW





TXHVWLRQQDLUH,QWRWDOTXHVWLRQQDLUHVZHUH PDLOHG DQG TXHVWLRQQDLUHVZHUH
UHWXUQHGDQRYHUDOOUHWXUQUDWHRI
+RVSLWDO FKDUWV ZHUH DEVWUDFWHG FRQVHFXWLYHO\ IRU SDWLHQWV UHWXUQLQJ WKH
TXHVWLRQQDLUH DQG HQVXULQJ WKDW DOO W\SHV RI GLVHDVH DQG OHYHOV RI GLVDELOLW\ ZHUH
UHSUHVHQWHG3DWLHQWVFRQVXOWLQJIRUVHFRQGRSLQLRQIRUDUHODSVHRUZLWKDWUHDWPHQW
SHULRG RI OHVV WKDQ RQH \HDU ZHUH QRW LQFOXGHG $ WRWDO RI  FKDUWV ZHUH WKXV
DEVWUDFWHGDQGUHVRXUFHFRQVXPSWLRQFRPSDUHGWRWKHTXHVWLRQQDLUHV













































ZHUH FUHDWHG DQG XWLOLWLHV DVVLJQHG ZLWK WKH WLPH WUDGHRII PHWKRG LQ WKH 8.
SRSXODWLRQ  $ KHDOWK VWDWH FODVVLILFDWLRQ V\VWHP ZDV WKHQ GHYHORSHG IURP ZKLFK
XWLOLWLHV IRU WKH GLIIHUHQW FRPELQDWLRQV FDQ EH GHULYHG )RU WKH GHYHORSPHQW RI
XWLOLWLHV LQWHUYLHZHHV KDG EHHQ VSHFLILFDOO\ DVNHG WR LJQRUH DQ\ HIIHFW RQ WKHLU&RVWV￿DQG￿4XDOLW\￿RI￿/LIH￿LQ￿0XOWLSOH￿6FOHURVLV￿†￿$￿&URVV￿6HFWLRQDO￿&RVW￿RI￿,OOQHVV￿6WXG\￿LQ￿*HUPDQ\
)LQDO￿9HUVLRQ￿†￿$XJXVW￿￿￿￿￿￿￿￿￿
*￿.REHOW￿￿3￿/LQGJUHQ￿￿$￿6PDOD￿￿%￿-|QVVRQ￿DQG￿WKH￿*HUPDQ￿&RVW￿RI￿06￿6WXG\￿*URXS 






DYDLODEOH IURP WKH PHGLFDO UHFRUGV IRU SDWLHQWV IRU ZKRP WKHVH UHFRUGV ZHUH
D E V W U D F W H G  L  H  I R U D E R X W    R I S D W L H Q W V   ) R U W K H R W K H U S D W L H Q W V  V F R U H V Z H U H
GHULYHGIURPWKHVSHFLILFGLVHDVHVHFWLRQLQWKHTXHVWLRQQDLUH7KLVVHFWLRQLQFOXGHG
VSHFLILF TXHVWLRQV UHJDUGLQJ PRELOLW\ GHULYHG IURP WKH ('66 VFRULQJ V\VWHP :H
GHYHORSHGDPDWUL[WRDVVLJQDQ('66VFRUHEDVHGRQIXOO('66SRLQWVDQGDJURXSLQJ




FRQVLGHUHG LW XQQHFHVVDU\ WR DWWHPSW WR FRPSOHWH WKH PLVVLQJ YDOXHV E\ WHOHSKRQH
LQWHUYLHZRUE\FDOOLQJWKHSDWLHQWVWRWKHFOLQLFIRUDYLVLW
&RVWLQJ
,Q FRVW RI LOOQHVV VWXGLHV RU HFRQRPLF HYDOXDWLRQV GDWD FROOHFWLRQ IRFXVHV RQ
UHVRXUFHFRQVXPSWLRQDQGHDFKUHVRXUFHXQLWLVWKHQPXOWLSOLHGZLWKLWVXQLWFRVW8QLW
FRVWVIRUDUHVRXUFHDUHWKHRSSRUWXQLW\FRVWRIWKDWUHVRXUFHRULWVYDOXHLQLWVEHVW
DOWHUQDWLYH XVH ,Q QRUPDO ZHOOIXQFWLRQLQJ PDUNHWV PDUNHW SULFHV ZLOO UHIOHFW WKH













SUHVHQWV FRVWV IURP WKH SHUVSHFWLYH RI WKH SXEOLF SD\HU DQG LQFOXGHV FRVWV WR WKH
VWDWXWRU\ KHDOWK LQVXUDQFH IXQGV .UDQNHQNDVVHQ WR WKH QXUVLQJ FDUH LQVXUDQFH






























DFFRUGLQJ WR WKH (%0 D Q G D S R L Q W Y D O X H R I     ' 0  $ V L W Z D V Q R W
SRVVLEOH WR DVN SDWLHQWV IRU GHWDLOHG LQGLFDWLRQV RI WHVWV DQG SURFHGXUHV
SHUIRUPHGGXULQJDJLYHQYLVLWZHEDVHGWKHFRVWRQWKHPHDQQXPEHURIYLVLWV
SHU TXDUWHU DQG WKH PHDQ QXPEHU RI (%0 SRLQWV ELOOHG IRU 06 SDWLHQWV E\
GLIIHUHQWVSHFLDOLVWVDQGJHQHUDOSUDFWLWLRQHUVLQWKH$'73DQHORIWKHVLFNIXQG
DVVRFLDWLRQLQ1RUGUKHLQ






XVLQJLQGLFDWLRQV IRUWKHVDPH LWHP IURP RWKHU SDWLHQWV RU ZKHQ QRW DYDLODEOH PHDQ
FRVWV RI VLPLODU LWHPV LQ WKH GDWD EDVH 27& FRVWV ZHUH LQFOXGHG LQ WKH VRFLHWDO
SHUVSHFWLYHEXWH[FOXGHGLQWKHSXEOLFSD\HUSHUVSHFWLYH
-  , Q Y H V W P H Q W F R V W V Z H U H X V H G D V L Q G L F D W H G E \ W K H S D W L H Q W V  D Q G W K H I X O O F R V W R I D Q
LQYHVWPHQWZDVDVVLJQHGWRWKH\HDU$VWKLVZDVDFURVVVHFWLRQDOVWXG\LWZRXOGEH
LPSRVVLEOH WR REWDLQ LQIRUPDWLRQ UHJDUGLQJ HDUOLHU LQYHVWPHQWV LQ RUGHU WR FDOFXODWH
DQQXLWLHV KRZHYHU LQ DQ\ JLYHQ \HDU D SURSRUWLRQ RI SDWLHQWV ZRXOG PDNH VXFK
LQYHVWPHQWV  :KHQ SDWLHQWV KDG QRW LQGLFDWHG DQ\ FRVW ZH XVHG WKH DYHUDJH FRVW







WDULIIVRIWKHQXUVLQJFDUHLQVXUDQFHRI%D\HUQ , Q W K H V R FL H W D OS H U V SH FWL Y H H D FK
VHUYLFHZDVLQFOXGHGDWWKHIXOOWDULIIZKLOHLQWKHSXEOLFSD\HUSHUVSHFWLYHWKHWRWDO









,QGLUHFW FRVWV DUH FRQVWLWXWHG E\ VLFNQHVV DEVHQFHV HDUO\ UHWLUHPHQW RU
SUHPDWXUH PRUWDOLW\ GXH WR WKH GLVHDVH 7KH TXHVWLRQQDLUHV SURYLGHG LQIRUPDWLRQ
FRQFHUQLQJ VKRUWWHUP VLFNQHVV DEVHQFH HDUO\ UHWLUHPHQW GXH WR06 RU FKDQJHV LQ
ZRUNLQJ KRXUV GXH WR 06 ,QIRUPDWLRQ RQ SUHPDWXUH PRUWDOLW\ ZRXOG KDYH WR EH
REWDLQHGIURPRWKHUVRXUFHVEXWWKLVZDVH[FOXGHGIURPWKHVWXG\DVWKHLPSDFWRI





























DQG DQ DYHUDJH FRVW SHU SDWLHQW LQ WKH VDPSOH DQG DQ DYHUDJH FRVW SHU SDWLHQW DW
GLIIHUHQW OHYHOV RI GLVDELOLW\ FRPSXWHG PLOG PRGHUDWH VHYHUH &RVWV IRU VPDOOHU
JURXSLQJVZLOOEHUHSRUWHGDWDODWHUVWDJHZLWKWKHFRVWHIIHFWLYHQHVVDQDO\VLV
7KH VRFLHWDO SHUVSHFWLYH LQFOXGHV DOO UHVRXUFH XWLOL]DWLRQ UHJDUGOHVV RI WKH
SD\HUZKLOHWKHSXEOLFSD\HUSHUVSHFWLYHLQFOXGHVRQO\GLUHFWFRVWVEDVHGRQRIILFLDO
WDULIIVDVZHOODVWUDQVIHUFRVWVVXFKDVVLFNSD\DQGLQYDOLGLW\SHQVLRQV















































































































7KH GLVWULEXWLRQ RI SDWLHQWV DPRQJ WKH GLIIHUHQW FRXUVHV RI GLVHDVH LV DV
H[SHFWHGDQGFRQILUPVWKHUHSUHVHQWDWLYLW\RIWKHVDPSOH$URXQGRISDWLHQWVKDG
EHQLJQRUUHODSVLQJUHPLWWLQJGLVHDVHDURXQGKDGVHFRQGDU\SURJUHVVLYHGLVHDVH



































-  ²DOZD\VEHGULGGHQ 



















GD\V REWDLQHG IURP TXHVWLRQQDLUHV DQG IURP KRVSLWDO FKDUWV $OO SDWLHQWV ZLWK D
KRVSLWDOL]DWLRQ DFFRUGLQJ WR WKHLU FKDUWV ZHUH PDWFKHG ZLWK WKH UHVSHFWLYH
TXHVWLRQQDLUHVDQGWKHQXPEHURIKRVSLWDOL]DWLRQGD\VFRPSDUHG2IWKHSDWLHQWV
IRU ZKLFK FKDUWV ZHUH DEVWUDFWHG  ZHUH KRVSLWDOL]HG GXULQJ WKH SUHFHGLQJ 
PRQWKVZLWKDPHDQOHQJWKRIVWD\RIGD\VUDQJHGD\V7KHPHDQOHQJWKRI
VWD\ FDOFXODWHG IURP WKH TXHVWLRQQDLUHV RI WKH VDPH  SDWLHQWV ZDV  GD\V
UDQJH  GD\V ,Q YLHZ RI WKLV ILQGLQJ XVHG WKH LQGLFDWLRQV IURP DOO 
TXHVWLRQQDLUHVZLWKRXWDQ\DGMXVWPHQWVDQGDQDO\]HGWKHFKDUWVVHSDUDWHO\
SDWLHQWVOLYHGLQORQJWHUPFDUHIDFLOLWLHV2IWKHVHSDWLHQWVRQO\




















7RWDOLQSDWLHQWGD\V     
·  RIZKLFKQHXURORJ\     
/RQJWHUPFDUH     





















7RWDOLQSDWLHQWGD\V     
·  RIZKLFKQHXURORJ\     
,QSDWLHQWQXUVLQJFDUH
￿VWDWLRQlUH￿3IOHJH￿￿OHYHOV￿,￿,,,￿
    
7RWDOLQSDWLHQWFDUH     
$PEXODWRU\FDUH
3DWLHQWV KDG IUHTXHQW FRQWDFWV ZLWK SK\VLFLDQV PRVW RIWHQ ZLWK WKH


















'D\VWD\V     
*3     
1HXURORJLVW     
2WKHUVSHFLDOLVW     
+RPHYLVLWSK\VLFLDQ     
1XUVHRUSK\VLRWKHUDSLVW     
+RPHYLVLWVQXUVH     
2FFXSDWLRQDOWKHUDSLVW     
&KLURSRGLVW     
6SHHFKWKHUDSLVW     
&RQWLQHQFHDGYLVRU     
3V\FKRORJLVW     
6RFLDOZRUNHU     
2SWLFLDQ     
2WKHUSDUDPHGLFDO     


















'D\VWD\V     
*3     
1HXURORJLVW     
2WKHUVSHFLDOLVW     
+RPHYLVLWSK\VLFLDQ     
1XUVHRUSK\VLRWKHUDSLVW     
+RPHYLVLWVQXUVH
    
2FFXSDWLRQDOWKHUDSLVW     
&KLURSRGLVW     
&RQWLQHQFHDGYLVRU     
3V\FKRORJLVW     
6RFLDOZRUNHU     
2WKHUSDUDPHGLFDO     























,QWHUIHURQV   
$]DWKLRSULQH   
*ODWLUDPHUDFHWDWH   
2WKHUSUHVFULEHGGUXJV   




















   
+RPHKHOS+DXVKDOWVKLOIH   
&KLOGFDUH   
'D\FDUH   
0HDOV   
2WKHU   














'D\FDUH   
2WKHU   





WKH FDU DQG ZKHHOFKDLUV ERWK LQ WHUPV RI KRZ PDQ\ SDWLHQWV GLG UHTXLUH VXFK
DGDSWDWLRQVDQGWKHLUFRVW




















$GDSWDWLRQRINLWFKHQ   
$GDSWDWLRQRIEDWKURRP   
$GDSWDWLRQRIRWKHUSDUWRIWKHKRXVH   
%HGHOHYDWRU   
6WDLUOLIW   
6WDLUUDPS   
2WKHUUDPSV   
$ODUP   
$GDSWDWLRQVDWZRUN   
$GDSWDWLRQVRIFDU   
:DONLQJDLGV   
:KHHOFKDLU   
6SHFWDFOHV   
6SHFLDONLWFKHQXWHQVLOV   
6SHFLDOK\JLHQHXWHQVLOV   
6SHFLDOZULWLQJGHYLFHV   
2WKHU   






$GDSWDWLRQRINLWFKHQ   
$GDSWDWLRQRIEDWKURRP   
$GDSWDWLRQRIRWKHUSDUWRIWKHKRXVH   
%HGHOHYDWRU   
6WDLUOLIW   
6WDLUUDPS   
2WKHUUDPSV   
$ODUP   
$GDSWDWLRQVDWZRUN   
$GDSWDWLRQVRIFDU   
:DONLQJDLGV   
:KHHOFKDLU   
6SHFWDFOHV   
6SHFLDONLWFKHQXWHQVLOV   
6SHFLDOK\JLHQHXWHQVLOV   
6SHFLDOZULWLQJGHYLFHV   
2WKHU   


























 SDWLHQWV  LQGLFDWHG WKDW WKH\ UHFHLYHG DQ LQYDOLGLW\ SHQVLRQ






























































































$OOSDWLHQWV   ²
)XQFWLRQDOVWDWXV
('66YDOXHVZHUHDYDLODEOHIRUWKRVHSDWLHQWVIRUZKLFKKRVSLWDOFKDUWVZHUH
DEVWUDFWHG DQG WKHVH ZHUH XVHG UHJDUGOHVV RI SDWLHQWV· DQVZHUV RQ WKH PRELOLW\











('66 'LVHDVHGHVFULSWLRQ 1XPEHURISDWLHQWV 3URSRUWLRQ
    
   
   
   
   
   




















     
0RGHUDWH
('66²
     
6HYHUH
('66! 




0LOG('66   
0RGHUDWH('66²  



















   0.185  
   0.288  
   0.349  
   0.33  
   0.539  
   0.385    









     
     
     
     
     
     











FDVH LQ 06 DV 06 SDWLHQWV DUH D ZHOOGHILQHG JURXS DQG DUH JHQHUDOO\ WUHDWHG LQ
VSHFLDOL]HG06RUQHXURORJ\FHQWHUV2QWKHFRQWUDU\LIWKHUHZDVDELDVLWLVOLNHO\WR
EHWRZDUGVSDWLHQWVZLWKPLOGDQGPRGHUDWHGLVHDVHDVSDWLHQWVZLWKVHYHUHGLVHDVH
ZKR DUH IXOO\ EHGERXQG ZLOO QRW EH IROORZHG LQ WKHVH DPEXODWRU\ FHQWHUV 7KLV LV
HYLGHQFHG E\ WKH IDFW WKDW RQO\  RI SDWLHQWV LQ WKH *HUPDQ VDPSOH ZHUH EHG
ERXQGZKLOHWKHSURSRUWLRQZDVLQWKH6ZHGLVKDQG8.VWXGLHV$VDFRQVHTXHQFH
SDWLHQWVZLWKPLOGGLVHDVHFRQVWLWXWHGDODUJHUSURSRUWLRQLQWKH*HUPDQFRKRUW$V
PHDQ FRVWV IRU EHGERXQG SDWLHQWV ZHUH DSSUR[LPDWHO\  KLJKHU WKDQ WKRVH IRU
ZKHHOFKDLUERXQG SDWLHQWV PHDQ WRWDO FRVWV SHU SDWLHQW PLJKW EH VOLJKWO\

















,Q HFRQRPLF VWXGLHV WKH VRFLHWDO SHUVSHFWLYH LV JHQHUDOO\ SUHIHUUHG DV WKH

































































LWDSSHDUV WKDW6ZH GHQLVSURY LGLQJPRVWDQGWKH 8. OHDVWVHU YLFHVZLWK
*HUPDQ\VRPHZKHUHLQWKHPLGGOH
















·  7KH GLIIHUHQFH LQ LQGLUHFW FRVWV LV OHVV SURQRXQFHG ZLWK  LQ *HUPDQ\






































































6ZHGLVK SRSXODWLRQ YDOXHV ZKLFK DUH RYHUDOO KLJKHU WKDQ WKH 8. YDOXHV DUH



























GXH WR WKH IDFW WKDW D FRQVLGHUDEOH SDUW RI WKH FRVWV FDQQRW EH IRXQG LQ RIILFLDO
VWDWLVWLFV5HVRXUFHXVHLQGDWDEDVHVLVLGHQWLILHGXVLQJFRGHVJHQHUDOO\,&'FRGHVDQG
RQO\XWLOL]DWLRQXQGHUWKHVHOHFWHGFRGHRUFRGHVLVLQFOXGHG7KXVDOOFRVWVWKDWDUH
FRGHG VOLJKWO\ GLIIHUHQWO\ ZLOO EH RPLWWHG :KLOH WKLV HQVXUHV WKDW RQO\ 06UHODWHG
FRVWVDUHLQFOXGHGLWZLOOOLNHO\XQGHUHVWLPDWHUHVRXUFHXVH&RQYHUVHO\WRWKLVSDWLHQW
LQGLFDWLRQV PD\ RYHUHVWLPDWH UHVRXUFH XVH DV LW PD\ VRPHWLPHV EH GLIILFXOW WR
VHSDUDWHFRVWVGXHH[FOXVLYHO\WR06IURPRWKHUFRVWV








GLIIHUHQW LQ RXU VWXG\ EHFDXVH RI WKH GLIILFXOW\ WR VHSDUDWH QXUVLQJ FDUH IURP
KRPHYLVLWVLQWKHTXHVWLRQQDLUH


































































 7KH ,)1% 0XOWLSOH 6FOHURVLV 6WXG\ *URXS ,QWHUIHURQ EHWDE LV HIIHFWLYH LQ UHODSVLQJ






 7KH ,)1% 0XOWLSOH 6FOHURVLV 6WXG\ *URXS ,QWHUIHURQ %HWD% GHOD\V SURJUHVVLRQ RI
GLVDELOLW\ LQ VHFRQGDU\ SURJUHVVLYH PXOWLSOH VFOHURVLV 5HVXOWV RI D (XURSHDQ PXOWLFHQWUH
UDQGRPLVHGVWXG\/DQFHW










 +HQULNVVRQ ) -|QVVRQ % 7KH HFRQRPLF FRVW RI PXOWLSOH VFOHURVLV LQ 6ZHGHQ LQ 
3KDUPDFRHFRQRPLFV
0LGJDUG55LVH71\ODQG+,PSDLUPHQWGLVDELOLW\DQGKDQGLFDSLQPXOWLSOHVFOHURVLV$
FURVVVHFWLRQDO VWXG\ LQ 0|UH DQG 5RPVGDO &RXQW\ 1RUZD\ -RXUQDO RI 1HXURORJ\






 3DUNLQ ' $ FRVWXWLOLW\ DQDO\VLV RI LQWHUIHURQ EHWD IRU PXOWLSOH VFOHURVLV 5HSRUW WR WKH



























 =HQWUDOLQVWLWXW IU GLH .DVVHQlU]WOLFKH 9HUVRUJXQJ LQ GHU %5' 6RQGHUDXVZHUWXQJ 06
SDWLHQWHQLP=,3DQHO.|OQ
 6FKZDEH 8 3DIIUDWK ' $U]QHLYHURUGQXQJVUHSRUWV  DQG  %HUOLQ+HLGHOEHUJ
6SULQJHU9HUODJDQG
5RWH/LVWH$XVDEH,9HUVLRQ5RWH/LVWH9HUODJ*PE+(G
3IOHJHYHUVLFKHUXQJ9HUWUDJ JHPlVV $UW  6*% ;, EHU GLH 9HUJWXQJ GHU DPEXODQWHQ
3IOHJHOHLVWXQJHQXQGGHUKDXVZLUWVFKDIWOLFKHQ9HUVRUJXQJIU%D\HUQ$QKDQJ
6WDWLVWLVFKHV%XQGHVDPW3UHVVHPLWWHLOXQJ]XU9HUGLHQVWHQWZLFNOXQJ:LHVEDGHQ















1HXURORJ\    3.9'DWDEDVH
*HQHUDO0HGLFLQH    3.9'DWDEDVH
,QWHUQDO0HGLFLQH    3.9'DWDEDVH
'$<￿67$<6




















*3 YLVLW YLVLW YLVLW (%0=LII
1XUVH    
2WKHUSURIHVVLRQDOV
2FFXSDWLRQDO7KHUDS\   0XQLFKSUDFWLFHV
&KLURSUDFWRU    (%0=LII
6SHHFK7KHUDS\    (%0=LII











































































   0HDQDQQXDOVDODU\
DGMXVWHGIRUJHQGHU
RIPHDQVDODU\IRU
SD\HUSHUVSHFWLYH
,QFDSDFLW\SHQVLRQ
PRQWK
 9'55HQWHQYHUVLFKHUXQJLQ
=HLWUHLKHQSJII
II
,QYDOLGLW\SHQVLRQ
PRQWK
 9'55HQWHQYHUVLFKHUXQJLQ
=HLWUHLKHQSJII
II

.RVWHQVWUXNWXUDQDO\VH3UDFWLFHWXUQRYHUGLYLGHGE\YLVLWVDVVXPLQJPLQXWHYLVLWVZRUNLQJ
GD\VRIKRXUV


$'7SDQHORIVLFNIXQGDVVRFLDWLRQVRI1RUGUKHLQPHDQELOOLQJSRLQWYDOXH'0



(%0 0XQGHQEUXFK5(LQKHLWOLFKHU%HZHUWXQJVPDVVWDE-DQXDU=DXQHU'UXFNXQG
9HUODJVDQVWDOW'DFKDX
WK(G



9HUWUDJJHP6*%;,EHUGLH9HUJWXQJGHUDPEXODQWHQ3IOHJHOHLVWXQJHQXQGGHU
KDXVZLUWVFKDIWOLFKHQ9HUVRUJXQJIU%D\HUQ²$QKDQJ